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v NO SIMILAR BREAKDOWN IS NECESSARY FOR STOCK OFFERINGS, 


FOR ONLY NEGLIGIBLE AMOUNTS ARE PRIVATELY PLACED 0$-2949 





TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Monthly Averages 
a 
Aug. July Jan o~Aug . | i 
1947 1947 1947 1946 1945 1944 | 
| 


of Offe 


4474, 182 | 4,626,522 | 3,678,859 


1,395,901 


| 
Registeredecceccceccoevscsescsse 668,707 344,847 | 347,157 288,924 149,987 62,766 


Unregistered because of: 


| 
| 
| 


farce ae 1,637,514 | 1,451,865 
| 
! 
4,181,495 | 4,474,974 | 3,616,042 


Type of issue or issuer...... 957,542 | 1,094,412 | 1,036,131 | 


Size of issucessssescoscssess 10,665 1,579 | 12,166 3,418" | bl 


Intrastatescccssececocesevoce 600 1,027 | 446 346 1,561 


Privateccceccccevsccesestdessescese ‘ 139,785 112,483 85,141 65,977 


Ragisterederccccccccceccoccccess 732 o | 1,005 
Type of issue or issuereceese 


4 5,786 
Purchase by limited group 84,777 | 


| 
Unregistered because of: 


Type of Issuer 
COPporateecscccccccccccescccccccccs 439,841 541,668 266 , 824 97,474 
Industrialeccccccccscccsscece 246 , 347 178,339 287,999 88,404 42,476 
Public utilityecccccccccsceee 311, 382 220,660 173,284 118,532 39,785 
Ral lroadecsscccsoccecsscccces 28,398 23,479 58,378 50,780 13,422 
Real estate and financial.ees 14,378 17,363 22,006 9,108 1,762 


NOM—COrporateeccccccscecseccsceseses 1,176,795 1,124,505 981,123 45425,675 3,612,373 


United States Government (inc) 
agency issues guaranteed) see. 854,545 851,376 43368,693 3,567, 883 


Federal agency (issues not 
guaranteed) sscaseccccccscccce 29,735 9 155 


State and mmmicipal...ceceee- 95,436 36,269 
Foreign governmentecsccoesses 44% 7,475 
International Bankescceseeees - - 
Eleemosynary and other non- 
PLOLitecvcccccccccscccscecees ue 
of t 
Common Stockscccscccceccesscocccocs 73,755 13,598 45674 
Preferred Stockeoceceocesssesoosecs 92,919 30,789 10,71 
Bonds and NoteSececessccsecesccceoes 1,356,116 4,648,112 | 3,694,862 
Corporatececcesccccescoccccoeces 3,993 222,437 82,489 
NOM=COTPoratesceccccscvocscssoes 981,123 494255675 3,612,373 
1/ This average is computed consistently with other averages in this table, that is, for a l2-months period beginning with Jamary 19456 
=" This classification relates to issues in the size groups between $100,000 and $300,000 which are exempt because of anendments on 


May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected ty these amendments were actually offered 
for cash sale. For the seven mméhs of the year in which the exemption was available the average volume was $5,859,000. 
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OTHER PURPOSES 


SECURITIES WERE REGISTERED UNDER THE SECURITIES ACT 





DOLLARS 
MILLIONS 
3,000 





REGISTRATIONS UNDER THE SECURITIES ACT 
(Values in thousands of dollars) 
TABLE 3 TABLE 4 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 


All Issues Issues Proposed for Sale for Account of Issuers 


Bonds and Common Stock 
Face-amount and 
Certificates Certificates 

of 
Participation 


2,540,977 1,912,025 
1,815,046 3 87,033 1,499,951 
2,124,429 4 1,686,985 
2,741,372 : 1,976,754 

834,213 58,202 686,842 
1,143,817 s 883,677 
2,601,288 2,173,417 
5,078,138 > 642 4,039,671 
7,719, 320 55156,549 


566,222 3 475,566 
1,144,977 877,609 
1,705,722 1,361,035 
1,661,117 1, 225,461 
1,133,307 880, 264 
2,573,135 1,856,833 
1,552,736 1,090,020 
2,060,143 1,329,422 
1,115,523 806,201 
2,004 , 046 1,648,489 

1,699, 0262/ 


TABLE 5 
MAJOR INDUSTRIAL GOUP 
Issues Proposed for Sale for Account of Issuers 


1, 298, 842 
1,183,485 


457337 
179,159 

3,062 
160,823 
149,954 
517,543 
221,575 
301,742 
629,689 


(See footnote 1, page 10 and Explanatory Notes, Page 13) 





SECURITIES REGISTERED UNDER THE SECURITIES ACT 
FOR SALE FOR ACCOUNTS OF ISSUERS 


soaes TYPE OF SECURITY MAJOR INDUSTRY MILLIONS 
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STOCK 

UTILITIES 
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REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 6 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 
Issues Proposed for Sale for Account of Issuers 


(Values in thousands of dollars) 


Through Investment Bankers by Purchase and Resale 


Special 
Groups 


All Methods of Distribution 


General 
Public 


Security 
Holders 


Groups 


1,912,025 
1,499,951 
1,686,985 


4,039,671 
5,156,549 


877,609 
1,361,035 
1,325,461 

880, 264 
1,856,833 
1,090,020 
1,329,432 

806, 201 
1,648 ,489 


93,153 
252,152 

89,737 
138,937 
431,267 

90,010 
140,39 
137,095 
160,752 
258, 307 
365,821 


612,421 
1,254,356 
1,095,360 
42h yh36 
1,671,763 
801,093 
678,843 
597,798 
1,255,887 
722,735 


1,015,196 
340,655 
1,551,210 
700,843 
672,793 
585,025 
1,122,458 
666,036 


(See footnote 1, page 10 and Explanatory Notes, page 13) 


3,530 
9,067 
84,168 
15,615 
65,715 
134,185 
493,900 
29,155 
65,858 
149,915 





REGISTRATIONS UNDER THE SECURITIES ACT 


TABLE 7 
PROPOSED USE OF PROCEEDS 


Issues Proposed for Sale fcr Account of Issuers 
ponemaenag tee of Dollars) 


| Cont of Flotation = of Flotation New Money Purposes 


og Commission 
Proceeds & Discount Expense 


Certo wvExwo ewar 


5,156,549 ’ 70 | 4,830,708 | 2,228,282 


877 ,609 842,994 84,770 2,176 

1,%61,035 2 ; 1,307,521 627 132,747 13,593 

1,325,461 1,243,983 J 9% ,632 14,721 

880, 264 2 816,472 103,094 16,632 
1,856,833 73 1,767,251 410,337 
1,090,020 : 1,012,292 253,431 
1,329,432 ’ 1,235,693 92u 860,686 
806,201 ; 777,059 3 191,014 
1,648,489 1,521,560 586,503 
1,580,419 1892 | 884,155 


~~” 


| —sPurchane of Securities = of Securities 


Punded Other Preferred For For 
Debt Debt Stoc!: Investrent | Affiliation 


137,520 
135,123 
105,991 
237,244 
109,229 


> ww Feeen OGeee ae Pa Owe= goss ty ooOawnH PF Hes Aeweo Fray cen tna oss Ot-ose 


D/ Includes two issues of bonis of International Bank for Reconstruction and Development aggregating $250,000,000 with 
expected net proceeds of $248,645,000, Cormission $1,000,000 and expenses $355,000. 


(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER TEE SECURITIES ACT 
TABLE & 
UNDERWRITERS 
or 
TISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months Ended September 30, 1947 
(amounts in thousands of dollars) 


Name of Underwriter 


Halsey, Stuart & Co., Inc. 
The First Boston Corp. 
Kuhn, Loeb & Co, 

Union Securities Corp. 
Lehman Brothers 


Merrill Lynch, Pierce, Fenner & Beane 
Eidder, Peabody & Co. 

Stone & Webster Securities Corp. 
Eastman, Dillon & Co. 


VV PEuUsn Bwioe 


VOnNFuU VOuVWw SGWuFu ®vuuw8lswde° swaruw 


Pr ON PU Or UUVINS 


Coffin & Burr, Inc. 
Bleir & Co., Ine. 


BEBER aaGeF FRUGKH BESa0 RobRS 


—_ eee ae ae a Or Sl 


Otis & Co, 
Schoellkopf, Hutton & Pomeroy, Inc. 


8.8.8 S8BbE BEE 


3 
o 


Watling, Lerchen & Co. 
4. C. Allyn & Co., Ine. 


Bok 
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(See Explanatory Hotes, page 13) 





REGISTRATIONS UNDER THE SECUPITIES ACT 
TABLE 9 
MANAGERS 
or 
UNDERWRITTEN ISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months Ended September 30, 1947 


No. of Issues 
Managed 

Sole 

Mgr. 


(amounts in thousands of dollars) 


Halsey, Stuart & Co., Inc. 
The First Boston Corp. 
Suith, Barney & Co. 

Kuhn, Loeb & Co. 

Coffin & Burr, Inc. 


Spencer Trask & Co. 

Stone & Webeter Securities Corp. 

Merrill Lynch, Pierce, Fenner & Beane 
Brothers 


Lebmen 
White, Weld & Co. 


Blyth & Co., Inc. 
Dillon, Read & Co., 


Herrimen Ripley & Co., inc. 
Morgen Stanley & Co. 


Mitchum, Tully & Co. 
Ven Alstyne, Boel & Co. 


24 Other Firms 


° 
4 
1 
1 
3 
i 
1 
2 
2 
3 
1 
1 
0 
1 
oO 
Q 
1 
1 
1 
1 
1 
2 
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Bo 


Blyth & Co., Inc. 
Dillon, Rest & Co., Inc. 
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o — SoPBE sie ool 


Van Alstyne, Hoel & Co, 
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(See Explenatory Notes, pege 13) 
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THE CAPITAL MARKETS 
Explanatory Notes 


The tables in this section present data on two different aspects of the canital markets. Ta~ 
bles 1 and 2 summarise data on the offerings for cash sale of practically all new issues of securities 
within the United States, while Tables 3 to 9 cover issues registered under the Securities Act of 1933. 


ables 1 and 2 


The data in these tables cover substantially all new issues of securities offered for cash sale 
in the United States in amounts over $100,000 and with terms to maturity of more than one year. The 
figures represent offerings, not actual sales. However, the proportion of the total remaining unsold 
is believed to be quite minor, and is composed chiefly of non-underwritten issues of small companies. 
Included in the coverage are issues privately placed as well as issues publicly offered, and wregis- 
tered issues as well as those registered under the Securities Act of 1933. Excluded are: intercorpor- 
ate transactions; United States Government "Special Series" issues, and other sales directly to Federal 
agencies and trust accounts; notes issued exclusively to commercial banks; and corporate issues sold 
through continuous offering, such as issues of open-end investment companies. 


Issues classified as privately placed are issues sold to a restricted number of investors with- 
out public offering. Issues sold by competitive bidding directly to ultimate investors are treated as 
publicly offered. 


The chief sources of data are the financial press and documents filed with the Commission. Data 


unlike the other data in Table 1, these represent principal amounts instead of gross proceeds. 
All figures are subject to revision as new data are received. 


Tables 3 to 7 


These tables summarize data on issues effectively registered under the Securities Act of 1933. 
Table 3 distinguishes the amount registered for account of the issuers (primary distributions) from 
the amount registered for account of others (secondary distributions), This table also breaks down 
the former category into the amouts intended for sale for cash, for exchange: for other securities, 
and reserved for future issuance, this last consisting mainly of stock reserved for conversion and 
other options. Tables 4 to 7 are devoted exclusively to the new issues registered for cash sale and 
show a distribution of the values according to type of security, major industrial group, method of 
distribution, group to be solicited, and expected application of proceeds. The data in Tables 3 to 7 
are classified as of the date of effective registration except for those of issues registered for sale 
through competitive bidding, which are included ae of the effective date of the post-effective amend- 
ment reporting the price and other terms, Issues of foreign companies are classified in Table 5 ac- 
cording to their respective industries. 


Tables 8 and 9 


Tables 8 and 9 show the shares of individual firms in the underwriting and in the management 
of underwriting, respectively, of issues registered under the Securities Act of 1933 which were of- 
fered in the third quarter of 1947. Issues first offered to security holders are included as of the 
date of public offering of the securities which were not taken up by the security holders. The term 
"underwritten" is used in the restricted sense of investment bankers agreeing to purchase a designated 
amount of securities for resale as distinct from a commitment to use their best efforts to sell for the 
issuer, Because more than one firm my be represented in the wderwriting or in the management of the 
same issue, the number of issues for "All Firms" in both tables is less than the sum of the number of 
issues shown opposite each firn. 


Certain minor differences from the other tables should be noted. Bonds are valued at face amount, 
although stock is carried at expected gross proceeds. Like Table 3, but unlike Tables 4 to 7, exchanges 
and secondary distributions are not excluded from these two tables. 


tables have been rounded to thousands of dollars and therefore may not add 
exactly to the totals shom. For earlier data, see Statistical Series releases and earlier Statistical 


Bulletins, 





THE SECURITIES EXCHANGES 
TABLE I 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCES 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


ee 
Cements fee | ene Joma | -2a Pane | oan [ran | ~ 0 | 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 
Auto and Truck 
Auto Part & Accessory 
Aviation Transportation 
Beverage 
Building Mat. & Supply 
Chemical 

‘Drug and Cosmetic 
Ekectrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 


Investment & Trading 


Irom and Steal 
Merchandising 

Metal and Metal Mining 
Qil Producing & Refining 
Paper and Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 

Railroad Equipment 
Telephme & Telegraph 
Tire and Rubber 


Tobacco Product 


(See Explanatory Notes, page 21) 





TABLE 2 
MARKET VALWE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 
Totals for September 1947 and Monthly Averages (in thousands) 


oumbes 
1947 
1” [Favwnn] we [ws | a [| wo | wo 


Registered Exchanges 


Market Value (dollars) 
Total 1/ 
Stocks 
Bonds 1/ 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, § 
Rights and Warrants (units 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, $) 
Rights and Warrants (units) 


All Registered Exchanges 


Baltimore Stock Exchange 
Boston Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 

Los Angeles Stock Exchange 
New Orleans Stock Exchange 
New York Curb Exchange 

New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 
Ste Louis Stock Exchange 
Salt Lake Stock Exchange 

San Francisco Mining Exchange 
San Francisco Stock Exchange 
Spokane Stock Exchange 
Washington Stock Exchange 


All Exempted Exchanges 


Colorado Stock Exchange 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exche 
Richmond Stock Exchange 3/ 
Wheeling Stock Exchange 


SEB col ion 


vee 


& 


& 8 
g 
B1Bilce 


Lf Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five mndred dollars or less. 


2/ Data for this exchange not available. 


(See Explanatory Notes, page 21) 





MEMBER AND NONMEMBER GROUPS 
PURGHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 
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TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except ' 
All Round-lot sales for Odd-lot Accounts) in Stocks ee for — ee 
in Which They are Registered of Odd-lot Dealers Speciali 
[se 
Short Purchases 
| totar | short | 


Total for Week 


Sept. 8 

9 

10 

u 

l 

Total for Week 


Sept. 15 

16 

i7 

~ 1 

19 

Total for Week 


Sept. 22 

23 

2% 

25 

26 

Total for Week 


ecooco0oo oooooo eocooeooo ecoo°oo 


Other Member Transactions Other Member Transactiaos 
Initiated on the Floor Initiated off the Floor 


1947 Sept. 2 


Total for Week 


493,430 
3,014,060 


SEeuee FEEREE 


“IN 
+ 


3,191, 775 


(See Explanatory Notes, page 21) 





TABLE 4 


ROUND-LOT MID ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of 
Specialists in Stocks in Which 


0 
0 
0 
oO 
0 
0 
200 
0 
400 
100 
‘700 
200 
200 
600 
600 
300 
900 
100 
500 
100 
100 
° 
800 


Round-lot Transactions Round-lot Transactions Odd-lot Customers! 
Initiated off the Floor for Accounts of Nonmembers Transactions 
a eet eee 


RD 


i 
q g 
Fittoe usu 


¢ 
BORE ZENSZE EREER. BEOSE 


w 
8 
ecocoooco eocooooco cooooo coooo°o 


' 


(See Explanatory Notes, Page 21) 





TABIZE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Sales by Customers to Customers* 
Odd-lot Dealers and Specialists | Odd-lot Dealers and Specialists Short Sales 

mm bee ae tema 
Orders Shares (Dollars) Orders (Dollars) Orders Shares 
92,233 2,960 2,802, 511 

98,472 3,761 3,735,709 

139,750 45780 hoy 922,057 

125,060 3,677 3,848,921. 

100,339 3,305 3,482,210 

Total for Week 5555854 18,483 18,791,408 
4,156,795 35494,680 

4,698,188 3,808, 320 

3,372,885 2,844,451 

p02, 236 3,476,274 
35657,045 3,207,499 

19,987,149 16,831,224 

4,403,103 106,327 | 3,925,548 

4,757,691 113,447 4,089,360 

5,186,720 124,415 | 4,381,492 

4,556,870 99,121 3,687,537 

7,402,011 192,265 | 6,631,135 


41 
35 
52 
38 
22 
188 
6 
16 
22 
4 
34 
92 
23 
32 
34 
16 


26, 306,395 635,585 | 22,715,072 
5,186,509 357535759 
449858,939 3,983,212 
555055677 hog 109,104, 
45141,8% 3,641,740 
6,781,828 55673,806 

26 5A Toy 8h? 21,161,621 


(See Explanatory Notes, page 21) 





TABLE 6 
SPECIAL OFFERINGS GN MATIONAL SECURITIES EXCHANGES 
Third Quarter Ended September 30, 1947 


Endicott Johmson Corp. 
The Lambert Co. 
Pan American Airways Corp. 


& Ohio 34 Conv. Pfd. 
Penick & Ford Ltd., Inc. 


ew York Curb Exchange 
Carr-Consolidated Biscuit Co. 


Chicago Stock Exchange 


Muaber of Offerings by Duretion 


2/ Common or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 21) 





THE SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent of the average 
market value of these shares during January 1939; the base value of each group is adjusted to take ac- 
count of substitutions in the component issues and of changes in shares outstanding. The industry groups 
represented in these series include all industries which accounted for at least one per cent of cither 
the volume or value of New York Stock Exchange transactions in common stocks in 1942, The composite in- 
dex is the aggregate current market value of all issues in the component indexes as a per cent of the ag- 
gregate base value of these indexes. 


Table 2 


These data on securities sales, reported in connection with fees paid under Section 31 of the Se- 
curities Exchange Act of 1934, include all sales effected on exchanges, except, since March 1944, United 
States Government issues. They cover odd-lot as well as round-lot transactions. It should be noted that 
most exchanges’ reports for a given month cover transactions cleared during the calendar month and that 


clearances occur for the most part on the third day after that on which the trade actually has been 
effected. 


Tables and 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit of 
trading or miltiples thereof; odd-lot transactions are those involving a number of shares less than the 
unit of trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 
some less active stocks have a 10=share unit. On the New York Curb Exchange, the unit of trading for a 
given issve may be 100 shares, 50 shares, 25 shares, or 10 shares. 


Total round~lot sales effected on the New York Stock Exchange, shown in Table 3, are consistently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker or "re=- 
ported” volume fails to include certain types of round-lot transactions ordinarily amounting to from 5 
to 10 per cent of round-lot sales on the exchangee 


Tctal round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from the round- 
lot volume on that exchange reported on the ticker, inasmuch as the ticker or "reported”™ volume includes 
*he round-lot sales of rights and warrants and fails to include certain classes of round~lot stock 
“ransactionse . 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Cermission's rules; "excompt” short sales are included with other sales. 


As used in these tables, the term "menbers® includes regular and associate exchange members, their 
firms, and their partners, including special partners. 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which 
they are registered include all rovnd-lot transactions in an issue by a member for his om account or 
for his firm's account while the member was acting as specialist in that issue. Transactions for the 
odd~Lot account are excluded, as are transactions for the member's account in issues other than those 
in which he was acting as specialist. For specialists who also act as odd-lot dealers in certain is- 
sues, round-lot trades for their odd-lot account are included with round-lot trades of odd-lot dealers 
am the succeeding iten. 

On the New York Curb Exchange (Table 4), round-lot transactions cf specialists in the stocks in 
which they are registered are nct directly compareble with the round-lot trades of specialists on the 
New York Stock Exchange, since on the former exchange odd-lot transactions are handled solely by spe- 
cialists, and the round-lot transactions of specialists resulting from such odd-lot transactions are not 
segregated from the specialists' other round-lot trades. 


Tabhe € 


Special offerings are permitted at present on the Chicago, Cincinnati, Detroit, New York, Phila- 
delphia and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans submitted by 
these exchanges and dec]: ced effective by the Commission. Under these plans, an offering for sale of a 
block of stock may be m 's on the floor of the exchange at a fixed special offering price, under an ar- 
rangement whereby a spe iil commission is paid to the buyer's broker by the seller in lieu of the com- 
mission normally paid by the buyers; however, no such commission is paid when the buyer is an exchange 
member purchasing for his own account. The "vendor” is the apparent owner of the shares to be offered; 
he may make the offering through a member firm es agent, or may sell to a member firm or group of firms, 
which then makes the offering as principal. 


The "type of vendor” is identified by the following code: BNK —— bank or trust company; COR — 
public corporation; DLR — broker or dealers; ELE — eleemosynary institution, hospital, church, or 
schools; EST — estate; IDV — individual; INS — insurance company; INV — investment company; OFF — 
officer or director of issuer company; OTH — other. In offerings where two cr more vendors are involved, 
the type of vendor accounting for the largest part of the block is given. Where the vendor is identified 
as BNK or DLR, he may be acting as agent for the true seller of the stock. 


Inasmucl: as stcck acy:tred or contemplated to be acquived in connection with stabilizing may, under 
certain circumstsnces, be acded to the number of shares originally offered, total sales may exceed the 
aucunt of the original ofieringe 


Tor earlicr data, see Statistical Series releases and earlier Statistical Bulletins 





GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 


(Billions of dollars) 


bia en 


Second | Birst 1946 1945 1944 1943 
1947 1947 


333 4509 378 
38.3 29.1 


Gross Saving by Type 


1. Currency amd bank deposits 
2- Savings and loan associations 
3. ‘Insurance and pension reserves 
a. Private insurance 
b. Government insurance 
c. Total 
Securities 2/ 
&@- U.S. Savings Bonds 
b. Other U. S. Goverment 
Ce State amd local government 
de Corporate and other 
Ce Total 
Nonfarm dwellings 4/ 
a. Purchases 5/ 
be Change in debt 
Ce Saving (a. minus be) 
Automobiles and other durable 
consumers! goods 6 
Liquidation of debt, not 
elsewhere classified 


In this amalysis, individuals' saving includes wnincorparated business saving of the types specified 
in the table. Corporate and Government saving are not included, but the change in individuals' equity 
in Goverment insurance is cosidered as part of individuals' saving. A substantial portion of indi- 
viduals' saving in general, and demand deposits in particular, is attributable to omers of wiincor- 
porated businesses. The data do not include gains and losses resulting from revaluations of assets. 


This item does not include net purchases by brokers and dealers or by other individuals financed by 
bank loans. 


Does not include armed forces' leave bonds, amounting to $800 million. 
One-to four-family nonfarm homes. 
New construction, less net acquisitions of properties by nm-individuals. 


Consumer expenditures on durable goods, estimated by the Department of Commerce, plus construction 
by non-profit institutions. 


Notes: Gross saving, for the purpose of this table, is obtained in effect by adding increases in indi- 
viduals liquid assets or financial claims to their expenditures on durable consumers' goods end 
subtracting from this aggregate the increases in individuals’ liabilities. Liquid saving repre- 
sents gross saving after deduction of purchases of hanes, automobiles, and other durable customers’ 
goods. Item 7 is largely attributable to purchases of automobiles and other durable consumers! 
goods, although it includes some debt arising from purchases of consumption goods. Except for Item 
7, the various segments of individuals’ debt have been allocated to the assets to which they per- 
tain, viz., saving in savings ad loan associations, insurance, securities, and homes. Changes in 
the comercial indebtedness of unincorporated business and in consumers' indebtedness to unincar- 
porated business are not included in these figures. 


Because of the nature of tie figures, current data are necessarily estimates and subject to revi- 
sion. The figures are rounded, and the totals in the table my differ slightly from actual sums 
of the components. 





ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1943 - 1947 2/ 
(Millions of dollars) 


Other Transportatica 


Electric and Gas Utilities 


Commercial and Miscellaneous 4/ 


Other Transportation 


Electric and Gas Utilities 


Commercial and Miscellaneous 4/ 


VY 
2/ 


Based on a joint survey by the Department of Commerce and the Securities and Exchange 
Commissim. Agricultural concerns are excluded from this compilation. 


Figures for 1943-1944 are revised Federal Reserve Board estimates based on Securities 
and Exchange Commission data and other data. These figures do not agree precisely with 
the totals included in the gross national product estimates of the Department of 
Commerce. The main difference lies in the inclusion in Comerce figures of certain 
outlays charged to current account. 

Estimates based on anticipated capital expenditures. 

This category includes trade, service, finance, and communication. 


NOTE: Figures are rounded and will not necessarily add to the totals. 











